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6HYHUDO$GDSWLYH&KDQQHO(VWLPDWLRQ$OJRULWKPV
:KHQUDSLGFKDQJHVLQWKHFKDQQHODGDSWLYHILOWHULQJWHFKQLTXHVFDQEHDYHU\JRRGWUDFNFKDQQHOFKDQJHV
$GDSWLYH ILOWHULQJ DOJRULWKPV RIWHQ WDNH DGYDQWDJH RI WKH UHFXUVLYH DOJRULWKP WR ILQG WKH ILOWHU FRHIILFLHQWV
PDNLQJ WKH PLQLPXP RI WKH HUURU EHWZHHQ WKH H[SHFWHG YDOXH DQG UHFHLYH YDOXH 7KH DGDSWLYH ILOWHU WR
HVWLPDWH WKH FKDQQHO SURFHVV LQ ZKLFK WKH SLORW Q[ V\PEROV DUH IHG LQWR D KRUL]RQWDO ILOWHU Q\

WKH
UHFHLYLQJ HQGRI WKH HVWLPDWHGRXWSXW VLJQDO WKH DFWXDO UHFHLYHG VLJQDO DQG DQ HVWLPDWHRI WKH VLJQDO LV IHG
EDFN WR WKHFRQWUROPHFKDQLVPRI WKHDGDSWLYHZHLJKWHG WKLVPHFKDQLVPXVLQJVRPHUHFXUVLYHDOJRULWKPWR
XSGDWH WKHFKDQQHOZHLJKWV&RPPRQO\XVHGUHFXUVLYHDOJRULWKPIRU WKH/06OHDVWPHDQVTXDUHDQG5/6
DOJRULWKP>@ORZFRPSOH[LW\RI/06DOJRULWKPEXWFRQYHUJHQFHLVVORZZKLOHWKHFRQYHUJHQFHUDWHRI5/6
DOJRULWKPLVIDVWHUKDVDOVREHFRPHWKHIRFXVRIWKLVVWXG\
7KH5/6DOJRULWKP
,QWKHIUHTXHQF\GRPDLQDGDSWLYHILOWHU
VSXUSRVHLVWRXVHWKHYDOXHRIWKHSUHYLRXVVXEFDUULHULVHVWLPDWHG
WKDWWKHFXUUHQWVXEFDUULHU,QWKHUHFXUVLYHDOJRULWKPXVLQJWKHNWKLQSXWDQGRXWSXWDVZHOODV  NK WKH
YDOXHRIWKHHVWLPDWH NK )LUVWFRQVLGHUWKHFRVWIXQFWLRQRIWKH/6OHDVWVTXDUHVDOJRULWKP
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WKHQXPEHURIWUDQVPLWDQWHQQDV W0  WKHQXPEHURI
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V0RGHO>@)LJXUHIRUWKHPRELOHXQLWPRYHPHQWVSHHG
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WKHDSSOLFDWLRQRIWKH5/6WKH
45'5/6,45'WKH5/60,022)'0V\VWHPVIDVWWLPHYDU\LQJFKDQQHODQGWKHWKUHHDOJRULWKPV06(
SHUIRUPDQFH VLPXODWLRQ VLPXODWLRQ UHVXOWV VKRZ WKDW WKUHHDOJRULWKPVFRQYHUJH WR WKH VDPH06(YDOXH VR
WKH\ KDYH D VLPLODU SHUIRUPDQFH+RZHYHU WKH45'WKH 5/6 DQG ,45'5/6 DOJRULWKP FRQYHUJHV IDVWHU
WKDQWKH5/6DOJRULWKP7KDWWKHWZRDOJRULWKPVPRUHHIILFLHQWWKDQWKH5/6DOJRULWKPDQGWKHUHIRUHPRUH
VXLWDEOHIRUIDVWWLPHYDU\LQJFKDQQHO
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